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DUN’S STATISTICAL RECORD 

Latest Week: 1929 1928 
Bank ClearingS..... cece $9,805,641,000 $9,294,447,000 
+Crude Oil Output (barrels) 2,690,350 2,350,750 
Freight Car Loadings.... 1,046,179 1,003,288 
Failures (mnumber)........ 374 344 
Commodity Price Advances 25 25 
Commodity Price Declines. 31 41 

Latest Month: 
Merchandise Exports...... $427,000,000 $363,928,000 
Merchandise Imports...... 409,000,000 345,000,000 
Building Permits.......... 405,506,700 224,141,400 
Pig Iron Output (tons)... 3,662,625 3,185,504 
Unfilled Steel Tonnage..... 4,410,718 4,335,206 
tCotton Consumption (bales 631,710 524,765 
Cotton Exports (bales).... 453,591 467,318 
Dun’s Price Index........ $189.036 $199.169 
Failures (number)........ 2,021 1,818 

+Daily average production. {Domestic consumption. 











THE WEEK 


T has been in speculative channels that the distinguishing 

events have continued to center, dwarfing all other move- 
ments in general interest. The downward stock market re- 
adjustment, resumed with conspicuous force early this week, 
was accompanied by a break in wheat through the dollar 
basis, for the first time in a number of years. An accumu- 
lating world’s supply has operated to depress prices for 
that commodity, and monetary considerations, with uncer- 
tainty over rediscount rates, have remained the dominating 
influence in Wall Street circles. The banking position has 
been improved by the recent liquidation of securities and 
charges for call loans have ruled relatively low, but funds 
for the fixed maturities and for commercial purposes are 
held at high points. The effects of that situation on the 
course of trade are becoming more visible and are attracting 
wider attention, while there are supplementary elements 
that are tending to cause hesitation in some quarters. 
Measured by the usual tests, however, business is shown 
to be well sustained as another month opens, with the no- 
table activity at steel mills the outstanding feature, and 
not a few new maximums are likely to be established dur- 
ing the first half year. Distribution of goods, as disclosed 
by car loadings, continues above earlier results at this pe- 
riod, and seasonable weather at many centers, although 
belated, has given a needed stimulus to retail demands. 
Thus far, factors which might be expected to lower the 
public buying power, such as labor troubles and the fall in 
prices for farm staples, apparently have not made them- 
selves felt in any marked degree, and there has been the off- 
setting condition of unusually steady employment in some 
of the major industries. The record of the five elapsed 
months of this year has been one of a heavy turnover 
in many lines, but profits have not in all cases been com- 
Mensurate with the volume, because of keen competition in 
selling. The consumer has benefited in various instances 
through the latter phase, and many of the items in DuN’s 
comprehensive list of wholesale quotations are under the 


levels of a year ago, including some foodstuffs and articles 
entering into wearing apparel. 


As was the case on Wednesday of last week, the break in 
stock prices on Monday of this week was one of the widest 
on record. Large losses were common, and were only par- 
tially regained in the recovery that followed. The further 
shakedown came while the call loan rate ruled at 6 per cent., 
but the 9 per cent. charge for time funds was more rep- 
resentative of the existing monetary situation, and uncer- 
tainty over the probable action of the New York Federal 
Reserve Bank authorities continued. The selling that forced 
stocks down so sharply was persistent, and much of it was 
said to be in the nature of long liquidation, supplemented 
by the putting out of new short lines. When the latter were 
covered, the market improved its position, but the technical 
character of the rally seemed obvious. To the early de- 
cline in stocks, the collapse of wheat prices in Chicago ap- 
parently was a factor. 


Preliminary statistics that are available at this writing 
point to a sizable reduction in the number of failures in the 
United States last month. A declining trend at this sea- 
son is normal, although an exception to the usual tendency 
occurred a year ago. Then, defaults increased about 10% 
per cent. in number from those of April, whereas in the 
present instance a decrease of fully 7 per cent. is noted. 
The record, moreover, will compare favorably with that for 
May, 1927. On the other hand, data that are not yet com- 
plete suggest total liabilities for last month well above 
those for April, and also substantially in excess of the ag- 
gregate for May, last year. In fact, the indebtedness is 
likely to reach a point higher than in any previous month 
this year, excepting January. 


It remains an outstanding feature that the recession in 
the steel trade is slow to develop this year. Activity has 
remained at a high rate for a longer time than is usually 
expected at this season, and declines in new orders, where 
they have appeared, have been partly offset by additional 
contracts in other quarters. Some adjustments of output 
were made for the Memorial Day holiday, but mills have 
continued to operate at an exceptionally high level. Under 
the circumstances, it is not surprising that prices are firm, 
as a rule, and that some advances are indicated. A gain 
has been made by semi-finished steel quotations during the 
last month, while the pig iron market holds steady, with 
furnaces well sold ahead. Interest is increasing in prospec- 
tive reports on production, and another highly favorable 
showing for May appears to be assured. Altogether, the 
outlook is for notably satisfactory results for both pig iron 
and steel for the first half of this year. 


Several conditions have combined to accentuate the un- 
certainty in textile channels, and a slower trade has been 
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reported. Another severe break in stock prices early this 
week added to the hesitation, while the decline in wheat to 
below $1 a bushel had a similar effect. Some discussion is 
being heard now as to the probable influence of the latter 
development on the purchasing desire and ability in agri- 
cultural districts, while the new tariff bill and high rates 
for money are other elements which are receiving more at- 
tention among merchants and manufacturers. The move- 
ment of-goods on past orders, however, remains large, and 
more seasonable weather in different sections this week 
gave a needed impetus to retail distribution. Meantime, 
labor troubles at some Southern points, although less acute, 
have continued, and there is complaint nearly everywhere 
of the narrow profit margins on individual commitments. 
Some voluntary curtailment of output is under way in cot- 
ton goods, yet prices, where they have changed at all, have 
gone lower. 


June i, 1929 
It was largely due to a further recovery in hide prices 
that the excess of declines in DUN’s list of wholesale quo. 
tations was so slight this week. Markets for the raw mate. 
rial mentioned gained in strength, with advances in practi. 
cally all items, and the position of sellers has undergone a 
considerable reversal of late. Inactivity, however, followed 
last week’s large business, tanners being disposed to hold 
off again at the higher levels named. The hide situation has 
disclosed a number of abrupt changes during the last year 
or two, and one effect has been to cause increased unsettle. 
ment in the leather trade. Conditions in the latter quarter 
now show more firmness, but are lacking in real stability, 
and labor troubles remain an obstacle in the footwear ip. 
dustry. Strikes have prevailed in New England and ir 
other sections for some time, and there has been the added 
handicap of backward weather this Spring. Recently, 
higher temperatures have been of some benefit, but the best 
results in retail distribution have not been achieved. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Warmer weather has stimulated trade in 
Summer lines, but retail trade still is rather quiet. Con- 
siderable wool has been purchased from Western growers 
during the last two weeks, but it is estimated that only 
about 20 per cent. of the entire clip has thus far been taken 
by the dealers. The local market is somewhat more active, 
as manufacturers are beginning to purchase fairly large 
quantities. Offerings of the finer grades have not been 
large, and wool suitable for woolen goods has not been so 
active as have the other grades. A fair amount of activity 
is reported in carpet wools; prices on all lines are a little 
weak. Knitting yarns are active, and there is some call 
for weaving yarns for women’s wear, but most other counts 
are rather slow. 

New England mills are buying fair amounts for raw 
cotton, the gray goods market is quiet, fine goods are siow, 
and mills are expecting to curtail. Prices have been quite 
well maintained thus far. Cotton yarns are quiet, orders 
being mostly small. Prices of the better grades are firm, 
but most other kinds of yarn can be purchased at price con- 
cessions. 

Building lumber is quiet, but an active business still is 
reported by dealers in hardwood; the demand continues 
from the automotive industry and from the radio cabinet 
makers. The market is firm. There is an active call for 
paints, and wallpaper business is good. Building permits 
applied for in fifty-five Massachusetts towns and cities for 
April was 16,140,835, or 11.5 per cent. less than the amount 
reported last year. Sales of pig iron in New England dur- 
ing the week were about 3,500 tons, of which only a por- 
tion went to the local foundry. Orders for chemicals are 
moderate, but there is a slight improvement. Dyestuffs 
are quiet, but there has been slightly more call for tanning 
material; prices are steady. 

Shoe manufacturing is becoming seasonably slower, 
though there is a fair volume of fill-in orders. Belting 
leather is active, but shoe manufacturers are buying 
lightly; a fair amount of kid is being consumed. There 
is more inquiry for upper leather; prices are steady. Hide 
and skin prices are firm, but few offerings are being made. 

Imports at Boston during March showed a shrinkage, but 
this was more than made up by the gain in April. Exports 
in March also were slightly below those of last year. The 
labor situation improved during April, principally in the 
textile centers. There was an increase in employment in 
the shoe and leather trade, but some of the metal industries 
were short of help. 

NEWARK.—Warmer weather during the past week con- 
tributed toward accelerating retail sales. There is an in- 
crease in the demand for lightweight Summer merchandise, 
lead by men’s straw hats. Women’s apparel, millinery, silk 
hosiery and notions also continue in good demand. The 
market for new automobiles is maintained and parts and 


accessories continue active. The sales of radios, which 
usually are rather quiet at this season of the year, are 
keeping up well, and are slightly in excess of those for the 
corresponding period last year. 

In the industrial section, manufacturers in some lines are 
utilizing their facilities to capacity, while in others, there 
appears to be the usual seasonal luil. Foundries are active 
and production is slightly ahead of last year’s at this time. § 
More settled weather during the week stimulated building 
and construction work somewhat, but the volume still is 
below last year’s record. 


PHILADELPHIA.—Local retail trade was helped greatly 
during the week by the warmer weather, sales showing a 
gain over the record for the same period a year ago. This 
is true particularly of silk stockings, despite the lull which 
prevailed during the bad weather of the last few weeks. 
Millinery sales, on the other hand, are running helow last 
year’s level. Demand for knitted jackets is on the increase. 
Conditions in the diamond trade are somewhat quiet. First- 
grade stones are higher, with prices on the increase. The 
new importations of the larger stones are in fancy cuttings, 
as the demand for this style is strong. The outlook in this 
trade for the Fall and Christmas season is good. Dealers 
in radios report that business showed a decrease during the 
last sixty days, due to the large number of new models being 
offered and the public’s delay in purchasing until all of them 
have been shown. 

Industries are operating on a better basis, with the out- 
look more favorable than it was a few weeks ago. Manv- 
facturers of agricultural implements state that business 
thus far is much better than it was in the same time in 
1928. April showed a big increase over the sales volume of 
April last year, despite the excessive rains and cold weather 
which have delayed farming operations. The movement of 
plumbing and steam supplies is fair, with prices low. In 
several instances, manufacturers have stabilized the latter 
by reducing their output. Outlook is favorable for a Sum- 
mer business equal to that of last year. The lumber business 
is said to be improving gradually as to quality, but not much 
in quantity. 

PITTSBURGH.—More favorable weather conditions and 
the holiday have combined to materially speed up buying of 
seasonable merchandise at retail, and the jobbers also are 
being benefited to some extent. Dry goods are comparatively 
quiet, while trade in men’s and women’s wearing apparel 
shows some improvement. There has been considerable 
quickening of demand for men’s straw hats. There has 
been a moderate increase in sales of shoes at retail, although 
jobbers report sales mostly in small amounts. The hardware 
business is in fair volume, although builders’ hardware is 
not moving in normal volume. The grocery trade continues 
rather slow, but some houses report a slight improvement 
in buying. 
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Industrial operations continue at a higher rate than is 
usual at this season of the year, due mainly to the high 
rates being maintained by the steel industry; a moderate 
reduction has taken place recently. Sanitary and heating 
equipment sales are somewhat less in volume than they were 
a year ago, but an early improvement is looked for. Manu- 
facturers of electrical and radio equipment continue to 
operate at a very fair rate. Demand for plate glass con- 
tinues at an unusually high level, even though a slight 
falling off in new business is in evidence. The output of 
window glass is considerably lower this month, owing to 
the number of plants being closed for repairs; the demand 
still is rather slow. An improvement in the window glass 
situation is anticipated when the higher tariff on this com- 
modity goes into effect. Production of crude oil shows com- 
paratively little change, while consumption is increasing. 

The bituminous coal market shows no material improve- 
ment, with competition for business very keen, and prices 
low and unsatisfactory to the average producer. Western 
Pennsylvania grades of run-of-mine coal are quoted, per net 
ton, as follows: Steam coal, $1.25 to $1.75; coking coal, $1.50 
to $1.75; gas coal, $1.65 to $1.75; steam slack, 80c. to 90c.; 
and gas slack, $1 to $1.10. 

BUFFALO.—Movement of seasonable goods has been 
stimulated, to some extent, by a few days of warmer weather, 
but there is, as yet, little active demand beyond current 
needs. The hopes of the distributor is now centered on a 
good Summer business to make up for a falling off in the 
sales of Spring merchandise. Meanwhile, the primary 
markets are in a kind of listless state, and wholesalers show 
no disposition to encourage their inventory. Building activ- 
ities are showing an increase, and the building program for 
the Summer indicates more activity in heavy construction 
than there was last season. 

Navigation has opened with fair prospects for the season. 
Mail-order houses continue to show increased sales, due 
largely to additional units. The buying of groceries and 
living necessities are about normal, with no prospect of a 
decline in prices. The country merchant is affected, to some 
extent, by a late Spring, and the inability of the farmer to 
make an early start in his preparations for Spring crops. 


Southern States 


ST. LOUIS.—With the advent of more seasonable weather, 
local retail business has improved and seasonal merchandise 
is moving in larger volume than it has so far this year. The 
flood situation is greatly improved, and business activities 
in the rural districts have shown a decided change for the 
better. 

Manufacturing business continues to be of large volume. 
Building construction has been hampered by the weather 
conditions thus far, but they also have been interfered with 
by the stiffer mortgage charges and the high rates of interest 
for financing proposed building projects. This branch of 
industry still is dull. 

Steel plants, foundries and kindred plants are operating 
to almost capacity. Automobile plants, while relaxing some- 
what from the high rate of production, are very busy, and 
it is anticipated that the production rate, especially of the 
cheaper cars, will continue for at least the next thirty days. 
The number of new cars sold has resulted in a large number 
of used cars coming into dealers’ hands, a good many of 
which have been junked. This, together with the demand 
for used cars, has not made for any serious accumulations. 

The shoe business, which has been lagging somewhat, is 
now showing a better tone, especially in the higher-priced 
goods and novelty footwear, but work shoes also are in fairly 
good demand. Factory operations are about 90 per cent. of 
capacity. Furnishing goods are moving somewhat better, 
with the possible exception of straw hats, the sale of which 
is just now getting under way and will be in full swing 
within the next week or ten days. 

The flour trade is now of seasonable volume, with occa- 
sional spurts of buying at the low level of prices, which are 
attracting the attention of buyers. Wheat this week was 
the lowest since 1914. Millers are now mostly concerned in 
getting specifications on old contracts, but it is expected 
that these will be fairly cleared up before the new flour 
comes on the market. 


BALTIMORE.—After a long period of cool and unsettled 
weather, the advent of more normal temperatures is expe- 
diting the movement of seasonal merchandise which has been 
dragging for several weeks. Moreover, sustained activity 
in the major industries is an encouraging feature of the 
present business situation. While some industries are on 
full-time schedules, others are experiencing a seasonal re- 
laxation, and the general level of manufacturing operations 
is about 85 per cent. of maximum capacity, which is an un- 
usually favorable condition. Moreover, there has been a 
remarkable stability of wage earnings, and practically no 
strike disturbance in this territory. All factors foreshadow 
a continuation of- these favorable conditions until the ap- 
proach of the normally slack Summer months. There is no 
evidence that the higher level of money rates is causing any 
serious embarrassment to business, and no real shortage of 
funds is anticipated. It is true that proposed tariff changes 
are disturbing the placidity of some industries, but until 
these changes actually materialize their effect on business 
generally cannot be foretold. 

The status of the steel industry continues satisfactory, 
although an improvement is desirable in the narrow margins 
of profit now being realized. The metals market is in a 
favorable condition, and quotations, in the main, are steady. 
Tin-can manufacturers are increasing their running time, 
and the outlook in the packing industry is more promising 
than it was a year ago. The hide markets have given evi- 
dence of betterment and this indicates an improvement in 
the footwear industry, which has been somewhat unsettled 
by leather quotations. Price advances in both crude oil and 
gasoline are injecting some optimism into the petroleum in- 
dustry and local distributors are in a more cheerful mood. 

The coal business continues in a state of profound de- 
pression; stocks are the lightest they have been for the 
past several years, but the demand is indifferent and prices 
remain at the lowest level since 1916. There are no indi- 
cations of any early improvement. Meat-packing plants are 
on an 85 per cent. operating basis, and the outlook is fair. 
Glass bottle manufacturers are now running about 70 per 
cent. of capacity, which is an improvement over the status 
of a month ago. More favorable weather conditions are 
penefiting the bottlers of soft beverages; local crown and 


cork companies are now running on a full-time basis and 
the present outlook is good. 

There has been some betterment in the confectionery 
manufacturing business, and local plants are now on a 90 
per cent. basis, which is a distinct gain over conditions ob- 


taining a month ago. Tin, enameled and galvanized ware 
are now undergoing a seasonal retardation of activity and 
the current running time is only about 60 per cent. of ca- 
pacity. There is a good demand for chemicals and industrial 
alcohol, and the past week has witnessed an improvement 
in the electrical supply business, although radio sales show 
a slight recession, which is a normal expectation at this 
season. Houses specializing in sporting goods and athletic 
merchandise report a good business. Wholesale distributors 
of drugs and sundries say that there has been a volume 
decline since last month. The textile lines are not uniformly 
satisfactory. Manufacturers of children’s dresses and house 
frocks are running on a 100 per cent. basis, and while there 
has been some improvement in the movement of women’s 
wear, current sales of men’s clothing are under the seasonal 
average. Neckwear plants are on a 75 per cent. basis, and 
the millinery business still is quiet. Wholesale distributors 
of jewelry and novelties report an improvement over last 
month. The wholesale paper and stationery trade is satis- 
factory, and the outlook favorable. 


LOUISVILLE.—Trade in general took a turn for the 
better this week, with the advent of more seasonable weather. 
The improvement has come somewhat too late, however, to 
contribute much to the sales total for May, which month 
has been a disappointment to most retailers. Dealers in 
outlying parts of the State are not overladen with merchan- 
dise, but local wholesalers have larger stocks than is usual 
at this time of the year. Movement of underwear at retail 
is light, but manufacturers are recording an increase in 
business, due to the heavy demands from chain stores and 
mail-order houses. There has been an improvement in the 
demand for boys’ clothing, with Fall orders larger than 
they were a year ago. Interest in hosiery, on the other 
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hand, has quieted down a little. Sporting goods have made 
a rather poor showing thus far this season. 

On account of the frequent changes in models, many radio 
dealers are behind last year’s sales totals at this period. 
Jobbers of woolens and tailors’ trimmings report business 
slow and collections difficult. Sales of stationery, toys, 
druggists’ and smokers’ sundries are holding up well. In 
fact, there has been a slight increase over the record of last 
year at this time. The unfavorable weather, however, has 
left its mark, with the result that collections are exceedingly 
difficult. 

Bottlers of cereal beverages are running about 25 per 
cent. ahead of their sales records of a year ago, some of 
them covering a larger territory than they did in the previ- 
ous year, in response to the increased demand for their goods. 
On the other hand, sales of carbonated beverages, with the 
exception of ginger ale, have decreased. Sales of ice also 
have decreased. Packers of beef are well satisfied with 
current sales, but are complaining a little of the credit 
situation. For the paint and varnish trade, a larger volume 
of business is being recorded than was the case a year ago. 

The distribution of photographic supplies is running about 
4 per cent. ahead of the record at this time in 1928, with 
prospects favorable for a further gain as the season ad- 
vances. Business in parquetry, hardwood flooring and 
veneers has been unusually good since the first of the year. 
The lumber business generally has improved from what it 
was a year ago. While furniture manufacturers are having 
a difficult time on their regular lines, many of them are 
keeping up their production totals by making radio cabinets. 


ATLANTA.—Buying at retail the past week has been 
somewhat more active, not only with department stores, 
for the smaller merchants also report an improvement. The 
volume, however, is not yet up to anticipation. Retail 
grocers, particularly the chain stores, are doing a good 
business, and produce is moving actively. 

Jobbers report but little improvement in volume. Local 
manufacturers of women’s wear are enjoying quite a good 
trade, and stocks are reported to be in satisfactory shape. 
Weather continues unseasonable and in some sections there 
is too much moisture in the soil for satisfactory cultivation. 


Western States 


CHICAGO.—Warm weather during the first part of the 
week gave a sharp and much needed impetus to the move- 
ment of seasonable goods at retail. Wholesale trade main- 
tained a satisfactory average, with road sales good and 
orders by mail well ahead of those of a year ago. The 
number of buyers in the city was affected somewhat late 
last week by the unfavorable weather conditions. The June 
1 business conditions report of the Chicago Federal Reserve 
Bank, dealing chiefly with conditions in April, showed a 
high degree of prosperity in the Middle West. Factory em- 
ployes showed a moderate gain in both number and pay 
totals—a reversal of the trend of last year when an April 
decline was noted. Sales of automobiles were sharply ahead 
of those of April, 1928, and stocks of new cars on hand at 
retail showed a decline from the totals of the month pre- 
ceding. 

At wholesale, the bank found that all six important groups 
had larger sales than in April of last year, the biggest gains 
being for hardware, dry goods, and electrical supplies. Chain- 
store sales totaled 12.2 per cent. higher, in comparison with 
those of 1928, but the sales per individual store averaged 
3.1 per cent. lower. Shoe sales were lower at retail and 
sales of furniture and hardware higher than they were a 
year ago. Incomplete returns on building permits indicated 
that the May total would be about $10,000,000 below that 
of May, 1928, although several big projects were known to 
be pending. Real estate transactions continued slow. 

Packers reported a moderate improvement in dressed meat 
demand. The livestock markets opened easy, with most 
grades of cattle off 15c. to 25c. Hogs were 10c. to 25c. lower, 
with a top of $11.25. Packer hides held firm at last sale 
prices. The wholesale coal market was seasonally slow. 
Retailers reported a fair current demand, but were watch- 
ing credit conditions carefully. Many apartment buildings 
were said to be poor credit risks, because of heavy mortgages 
and vacancies, 
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CINCINNATI.—The general business situation, while re. 
flecting irregularities, points to a continuance of sustained 


ing the dominance of close margins and keen comp:tition, 
Elements of strength appear to exist principally in the 
metal-working trades, with transactions in the textile field 
on a more or less restricted basis. Retail distribution jg 
lagging and seasonal apparel, including millinery and men’s 
hats, is not moving freely, despite the stimulus of <pecia] 
sales. 

During the first four months of this year, there was a re. 
cession of residential construction, but municipal work, such 
as street and sewer improvements, has gone steadily ahead, 
The number of permits issued by the Commissioner of Build. 
ings during the corresponding period in 1928 was 8,667, 
calling for improvements amounting to $11,732,040, com. 
pared with 7,293 permits issued during the first four months 
in 1929, with estimated improvements costing $10,058,790, 
Several good-sized projects are now under way, and plans 
contemplated will develop more work during the Summer 
and Fall months. The paint industry is fairly active, 
Dealers’ initial stock orders for Spring were limited, and, as 
a result, supplies were not entirely adequate when the season 
opened. The demand for additional merchandise to replenish 
stock has been urgent. 


CLEVELAND.—A warm turn in the weather stimulated 
activities in the retail trade during the past week. The 
leading department stores and also dealers in Spring and 
Summer merchandise report a good business, this including 
men’s, women’s and children’s wearing apparel, furniture 
and household articles, building materials and garden imple- 
ments. Wholesalers report business fairly brisk, especially 
in the lines already enumerated. 

There is a good movement in machinery and machine tools, 
while the iron and steel industries are maintaining a favor- 
able average of production. There is a lively tone in the 
food market. Outdoor construction work is increasing in 
volume steadily, but most new undertakings are in the line 
of medium-sized business and industrial structures. There 
also is a normal quantity of municipal improvement under 
way. 


DETROIT.—Retail trade has been stimulated somewhat 
by warmer and more seasonable weather, and stocks of mer- 
chandise are moving somewhat faster, as a consequence. A 
good turnover in vacation merchandise is expected, provided 
weather conditions continue favorable. Stocks are complete, 
and prices practically normal. There has been no change 
of consequence in the factory situation, and turnover here 
continues high. 


TWIN CITIES (Minneapolis-St. Paul).—In spite of a 
prevailing feeling of uneasiness regarding the future, grow- 
ing out of recent happenings in the stock market, and in 
spite of discouragement resulting from the unprecedented 
low prices for wheat, current business both wholesale and 
retail continues up to this time to be quite generally satis- 
factory. Flour production is about normal and industrial 
concerns are continuing the activity of recent months. Mail- 
order business is good, and the larger retailers are enjoying 
a very fair volume of sales. While Spring crops were re 
tarded by protracted cool weather, growing conditions are 
now favorable, and there is little evidence that the slow 
start wiil have any detrimental effects. 


DULUTH.—Wholesale trade in hardware and groceries 
is seasonably active, and the principal local houses report 
substantial gains over the record of the previous year. Steel 
and iron producers and fabricators are unusually active. 
Retail distribution in the immediate territory appears to be 
only fair, and building trades are dull. Automobile dis- 
tribution is satisfactery in volume. 


KANSAS CITY.—With more favorable weather prevail- 
ing, there has been a better movement of seasonable mer- 
chandise. However, outdoor activity has not yet gotten into 
full swing. There have been no new developments of note 
in the livestock or milling trades. Incomplete estimates as 
to the month’s volume indicate a fairly good turnover for 
the month, with satisfaction expressed by leading concerns 
as to the outlook for the near future. 
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Pacific States 


SAN FRANCISCO.—Although there are some encour- 
aging features in trade, complaints are general both in 
regard to the volume of business and the apparent lull in 
cash buying. Local department stores and leading retailers 
report trade only fair, although featured by extensive ad- 
vertising and some price reductions. With chain stores 
handling food products, a large volume of business is main- 
tained, but neighborhood stores in general complain. This 
situation is reflected in business being done by jobbers, who 
are finding it difficult to operate at a profit. Mergers have 
benefited manufacturers, placing them in a more independ- 
ent position in both marketing and manufacturing. 

In some of the larger interior trade centers, conditions are 
fair and trade active, more particularly where there are 
large manufacturing plants, but in rural sections, sup- 
ported by farm and orchard production, business generally 
is quiet. The damage done by late frosts will be felt 
throughout the year. A little more activity is apparent in 
realty circles, several large transactions being noted for 
the week, and there is a demand for favorable store locations 
at moderate prices. 


LOS ANGELES.—Sales at wholesale still are showing 
substantial increases over those for the same period of a 
year ago, but wearing apparel has declined the past week, 
owing to unfavorable weather. Stocks of wearing apparel 
and accessories are much smaller in most cases than they 
were last year, and buying is held more to the immediate 
needs of the retailer. A high rate of activity is being main- 
tained in the mining, petroleum and building industries. 
Rubber tire plants are operating at full capacity, and sales 
of automobiles are in excess of the record of a year ago, 

The 1929 lemon crop is reported to be in excellent con- 
dition, and is now estimated to be substantially larger than 
it was last season, when production approximated 4,500,000 
boxes. The Valencia orange crop has matured slowly, and 
sizes are somewhat smaller than usual. General business 
conditions in Arizona show progress and an advance over 
the record of a year ago in every line. Department stores 
in the State show an increase of 10.9 per cent. in sales for 
the first four months. From the Imperial Valley shipments 
of lettuce were the largest ever experienced, totaling 4,352 
cars. Cotton is reported as showing good progress, and 
alfalfa shipments have brought good returns. 


PORTLAND.—Retail buying during the week averaged 
better, largely due to the warmer weather. Wholesale trade 
was about normal for this time of year. Unemployment is 
steadily decreasing, but the supply of unskilled labor re- 
mains considerably in excess of the demand. Farming ac- 
tivities, lumbering, logging, salmon fishing and highway, 
railroad and building construction are gradually absorbing 
additional workers. 

Decision by a majority of the larger West Coast mills to 
close down for a full week, to bring the supply into closer 
relation to the demand, has been a stimulating influence 
on lumber buying, which showed a material increase during 
the week. The reduction in the cut will amount to 150,- 
000,000 to 175,000,000 feet. Mills which a week ago were 
showing some anxiety to make sales are now refusing to 
quote on anything calling for quick shipment, as they will 
be unable to get out many of the orders already sold on the 
time promised. The stronger demand is noted in all branches 
of the trade, except the Atlantic Coast markets, which are 
already oversupplied with transit shipments. 

Production figures reported by 203 mills showed a cut 
of 191,780,752 feet in the last reported week, while sales 
were 197,456,103 feet. Orders were booked for 81,913,332 
feet for delivery by rail, 66,853,646 feet will be shipped to 
domestic ports and 37,021,740 feet will be exported. The 
local trade bought 11,667,385 feet. Shipments totaled 207,- 
163,499 feet. Unfilled orders amount to 780,409,300 feet, a 
decrease of 13,346,058 feet for the week. 

With wheat prices above the European parity, no new 
export business was done, but seven cargoes previously sold 
are to be loaded in June and early July, the wheat for 
which is in hand. Farmers are still holding firmly in hope 
of higher prices. Warm weather has put the Winter wheat 
crop forward, and an earlier harvest than was the case 
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last year is indicated. Seeding of Spring wheat is prac- 
tically completed. 

Fruit crop prospects are favorable in most parts of the 
State. Strawberries are now coming on the market, and a 
bumper ield is promised. Oregon fruit canners’ purchases 
of sugar have been almost double those of last year. The 
late crop onion season has closed with shipments of 669 
cars. 

Wool trading has increased in volume. In addition to 
open-market selling, 300,000 pounds were disposed of at the 
first sealed-bid sale of the season. Prices were 5c. to 10c. 
a pound lower than last season’s. 


SEATTLE.—The volume of automobile sales during the 
week ended May 17, totaled 774 cars, carrying a valuation 
«f $634,289, compared with 780 cars, worth $609,870, for the 
week just previous, and 587 cars, valued at $375,527, for the 
week ended May 18, 1928. Building construction has im- 
proved in volume during the last few weeks and the issuance 
of permits evidenced much of the larger projects which have 
been held in abeyance. Residence construction continues at 
the slower rate; about 40 permits being issued weekly. 

Employment has been fair in the building trades and 
considerable improvement is noted in common labor’s em- 
ployment since the beginning of favorable weather. Retail 
trade in virtually all lines shows much improvement, with 
the better weather obtaining for the last two weeks. A 
gain of approximately $8,000,000 in bank clearings is shown 
for the third week of May over the record for the week just 
preceding. The general volume of road work throughout 
the State has increased rapidly, and machinery sales of 
Seattle houses have soared as a consequence of the necessity 
for road maintenance work. 


Dominion of Canada 


MONTREAL.—Retail distribution of seasonal merchan- 
dise has been of increasing volume, following the advent of 
Midsummer temperatures. Millinery and hosiery are in 
active demand, and sales of men’s wear are well up to the 
season’s average. Liberal buying is reported of sportsmen’s 
requirements in such lines as fishing tackle, golf and ten- 
nis supplies. In the wholesale dry goods trade, improving 
conditions are evident, repeat orders are in fair quantities 
for wash goods and Summer fabrics, and business offering 
for Fall deliveries compares favorably with that of the 
previous year. 

The shoe industry shows little change. Some manufac- 
turers are busy on the production of special lines of ladies, 
footwear, but the demand for the more staple lines is com- 
paratively moderate. The export leather trade rules quiet, 
and local conditions in the line would admit of an improve- 


(Continued on page 15) 





Record of Week’s Failures 


HE record of failures in the United States this week, 

which covers five business days only, owing to Thursday’s 
holiday, shows a total of 374. Relatively, that number is 
above last week’s aggregate of 410, for six days, and is con- 
siderably higher than the 344 defaults for five days a year 
ago. Comparing with the returns for this week of 1928, 
increases appear in all geographical sections except the 
South, where a trifling decline occurred. The rise on the 
Pacific Coast was only slight, but fairly sizable increases 
appeared in the East and the West. Numbering 224, insol- 
vencies involving more than $5,000 of liabilities in each case 
this week contrast with 185 similar failures a year ago. 

The number of defaults in Canada this week, at 57, is 
four less than last week’s total, but is eight above the 29 
insolvencies a year ago. 


Five Days Week Week Five Days 

May 29,1929 May 23,1929 May 16,1929 May 31, 1928 

SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Bast wccvcccccce 112 146 104 159 131 184 88 128 
Sogth ...<ceccee 37 79 57 89 59 106 40 80 
a 46 93 60 98 69 117 37 82 
Pacific ....ccee . 29 56 29 64 32 68 20 54 
Wy Biscssccnese 224 374 250 410 291 475 185 344 
Canada ...ccccee 18 *%37 24 41 19 35 10 29 
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SMALL GAIN IN HARDWARE SALES 


Distribution Slowed Down Somewhat by Ad- 
verse Weather—Little Change in Prices 


HE current year, thus far, has been a satisfactory one 

for the hardware and hardware specialties trades. Dur- 
ing January and February, seasonal items moved in normal 
volume. In March, sales dropped to proportions below the 
volume of the same month last year, but business transacted 
during April was gratifying, the gains during that month 
exceeding the losses sustained during the preceding one, 
according to reports to DUN’sS REVIEW. 

Sales during May have been somewhat backward, at- 
tributed largely to adverse weather conditions, but the out- 
look in agricultural regions is encouraging, and there are 
prospects for an improvement in trade throughout the 
Summer. At present, lawnmowers, garden tools and sport- 
ing goods are selling freely. Recession in building con- 
struction has been reflected in the lessened demand for 
builders’ hardware. Excepting for slight advances of certain 
copper products, prices generally have been stable, and no 
changes of consequence are anticipated in the near future. 


BOSTON.—This is largely a distributing center for hard- 
ware, and the trade is mostly in the hands of a few estab- 
lished jobbers. January, February and March were poor 
months for all houses, and sales ran behind last year’s record. 
Some gain was made in May, and an improvement in April, 
but the totals thus far to date are somewhat behind last 
year’s figures. Prices are firm in all lines, and there have 
been a few advances. Dealers are cheerful as to the outlook, 
expecting an increase during the coming months. Sales of 
heavy hardware are somewhat more active than the general 
line, and there is very good demand for machine tools, the 
latter line running ahead of last year, as most of the metal- 
working establishments are quite busy. Collections from 
the hardware stores have been coming in slowly; in the other 
lines, payments are prompt, as a rule. 


PROVIDENCE.—In hardware and builders’ supplies, 
there has been a reasonable demand for the requirements of 
this country, and many local manufacturers have enjoyed 
a fair amount of export business. There has been but little 
change in prices, except for a slight tendency downward in 
certain items. The wholesale and retail trades in this dis- 
trict have been steady, but of somewhat less volume than 
that recorded during the same period during the last several 
years. Building permits issued indicate quite a substantial 
decrease during the early months of the year, as compared 
with the record for the similar period in 1927 and 1928. 
This applies both to residential properties and manufactur- 
ing and commercial building. 


HARTFORD.—Reports from hardware manufacturers in 
Hartford, New Britain and other nearby points show a 
somewhat varied situation. There has been a slight decrease 
in sales of builders’ hardware, due, in a measure, to weather 
conditions and some decrease in the amount of building on 
which hardware is used. April, however, was an unusually 
good month. 

Demand for general hardware has about held ijevel, while 
sales of smal! tools and screw machine products are running 
considerably ahead of the record of last year. There has 
been no general advance in prices, except in copper products. 
Some declines have been the result of competition, rather 
than the cost of raw materials. The outlook for the balance 
of the year is conservatively optimistic, and it is confidently 
believed that the year, as a whole, will rank well with the 
showing of 1928. 


NEW HAVEN.—Manufacturers report fluctuations from 
month to month in the volume of staple hardware manufac- 
tured here. Some report a perceptible increase, others a 
decided decrease in production. However, a monthly average 
covering the past six months, as compared with that of the 
six months previous shows no material change in the volume 
of production. 

On the other hand, for the same comparative periods, 
manufacturers of hardware specialties report from 10 to 25 
per cent, increase in volume of business. Although the price 
of raw material has advanced somewhat, no immediate ad- 
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vance or decline in prices is ‘expected. Collections are jp. 
clined to be slow. 


PHILADELPHIA. — Manufacturers of hardware and 
hardware specialties report an increase in sales volume, 
Although the gain is not a large one, it is said to be at least 
2 per cent. above the record for the same period of ihe year 
previous, and about 6 per cent. more than the total for the 
first four months of 1928. 

Prices are a shade lower than they were a year «go, but 
no further change is expected in the near future. In fact, 
it is believed that prices will hold steady and firm during the 
balance of the year. The outlook for the remainder of 1999 
is good. While no large increase is anticipated, it is thought 
that volume will be better than it was in 1928. 


BALTIMORE .—Although a few hardware specialties are 
manufactured here, Baltimore is not a producing center, but 
a distributing point for a considerable territory lying largely 
to the South. Conditions in the hardware trade generally 
are not so satisfactory as desirable. The volume thus far 
this year is slightly in excess of the sales total for the corre. 
sponding 1928 period, but business thus far in May is under 
the level of that for the same month last year. Some de 
partments of the industry have fared, better than other 
divisions. Sales of agricultural hardware, such as fencing, 
wide netting, minor implements and garden tools, have been 
restricted by the wet and cool weather, but the outlook in 
this field is expected to improve when climatic conditions 
become more settled. The movement of marine hardware is 
under the seasonal average, owing to the continued depres- 
sion in the shipbuilding industry. 

Houses specializing in builders’ hardware are gradually 
increasing their sales. Construction permits for the first 
four months of this year still show a decrease of 11.7 per 
cent., when compared with the figures for the corresponding 
1928 period, but last month’s permits totaled $4,222,200, 
against $2,571,300 for the same 1928 month, indicating that 
the building situation is recovering from the recession which 
characterized construction work during the closing months 
of 1928 and the forepart of the current year. The furniture 
industry, another feeder to the subject line, unfortunately, 
still is in the doldrums, and the outlook is not very en- 
couraging, so that cabinet hardware continues to move 
rather sluggishly. General household hardware is selling 
fairly well; local jobbers are carrying about normal inven- 
tories for the season and factory shipments are prompt. 

Prices have not changed radically since last Fall. There 
have been several fractional declines since then, and the 
general trend seems to be downward. There have been only 
a few advances in quotations, and these have been unimpor- 
tant. No price disturbances of consequence are anticipated 
in the near future. Current collections are below the sea- 
sonal average, returns from agricultural regions being 
noticeably backward; urban remittances are not character- 
ized by this dilatoriness. While the outlook is not so prom- 
ising as expected, prospects generally are believed to be fair. 


ST. LOUIS.—In the early part of the year, the outlook 
for this industry appeared quite favorable, but some deter- 
vent factors have entered the situation, and a decrease in 
volume is reported by some interests of about 10 per cent. 
While materials for use in the country, such as hand imple 
ments, woven wire and kindred itemg have been in good de- 
mand, distribution has been somewhat retarded by unseason- 
able weather. A measurable part of the decrease under last 
year was due to smaller sales of builders’ tools and hardware. 

A strike was called on May 1 of about 4,000 workers in the 
city proper, which has seriously interfered with building 
operations. Employers are resisting demand for wage in- 
creases, on the ground that no economic conditicns justify 
an advance. Stone-cutters have finally agreed to return 
to work at the old scale, and a general adjustment of the 
trouble appears to be in sight. Prices of materials are about 
the same as they were last year, and are expected to remain 
stationary. 


SAN ANTONIO.—There is almost no hardware manu- 
factured here, but this city is a center of some importance 
for the distribution of hardware specialties. Thus far this 
year, local distributors report that sales are about 10 per 
cent. ahead of the record at this time a year ago. Prices 
are steady, with no further advance anticipated. The out- 
look for distribution during the next few months is good 
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CHICAGO.—Local jobbers report that sales for the first 
quarter fell behind those of a year ago, but April and May 
have shown distinctive gains, which have made up the loss. 
This applies to shelf hardware and seasonable merchandise. 
Building hardware shows a decline in keeping with reduc- 
tions in construction which have prevailed in this section. 

Stocks on hand average 5 per cent. lower than they did a 
year ago, accounts on books are about the same, but collec- 
tions show an improvement, although still somewhat uneven. 
Prices have held firm, with a slight upward tendency. 
With normal weather conditions, prospects are regarded as 
favorable. 


CINCINNATI.—With the exception of a few specialty 
articles, this is not a hardware-producing center, Distribu- 
tion during the early months of the year was irregular and 
rather spasmodic. During the months of January and 
February, seasonal items, such as skates, sleds, and chains 
moved in normal volume. Augmented by conservative buy- 
ing on the part of jobbers, carry-over Winter merchandise 
was minimized. In March, sales dropped to proportions be- 
low the volume of the same month last year, but business 
transacted during April was gratifying, and gains during 
that month exceeded losses sustained during the preceding 
month. 

Sales during May have been somewhat backward, at- 
tributed largely to adverse weather conditions, but the out- 
look in agricultural regions is encouraging, and there are 
prospects for improvement in trade throughout the Summer. 
At present, lawnmovers, garden tools and sporting goods 
are selling freely. Excepting slight advances of certain 
copper products, prices generally have been stable, and no 
change of consequence is anticipated, at least for some 
months. 

Recession in building construction is refiected in the divi- 
sion handling building hardware, and, as a result, sales in 
this branch decreased in volume from 20 to 25 per cent., com- 
pared with those of last year at this time. Inquiries and 


plans now in the hands of architects indicate that more work 
likely will develop in the Summer and Fall months. 


KANSAS CITY.—At the close of the first quarter, sales 
of hardware and hardware specialties in this district. were 
slightly behind the totals for the first quarter of 1928, stocks 
and accounts receivable being heavier. During April, the 
volume expanded, sales so far this month are improving and 
the volume to date this year is believed slightly in excess of 
last year’s, although the collection records have not been 
so good. 

Rainy and cold weather the past several weeks has been 
a retardant to sales, but, as has been pointed out, notwith- 
standing this factor, trade seems to be slowly improving. 
Building activity through the district has been held back, 
but with the advent of warmer weather it is felt that there 
will be the usual activity, and houses are looking forward 
to a good business in builders’ hardware and allied materials. 


SAN FRANCISCO.—The usual increase in the demand 
for hardware at this time of the year is noted, with sales 
covering a wide range of items. As department stores and 
electrical supply dealers are handling so many lines of hard- 
ware, it is difficult for the old-time hardware store to make 
a profit. With jobbers, there has been considerable changing 
of lines during the last year, unprofitable departments being 
discontinued. 


SEATTLE.—With the volume of business in hardware 
lines increasing at a rate almost unprecedented at this sea- 
son of the year, it is the belief that before the end of the 
second quarter there will have been corrected the decline of 
earlier months and that the sales total for the half year for 
1929 will be equal to or greater than the record set down 
for the corresponding period of 1928. 

Unseasonal weather conditions in the early months pre- 
vented any activity of consequence. The trade is now feeling 
the impulse of the retardant buying. The forecast for the 
last half of the year is for a larger volume of business than 
in the first half, with the expectation that a substantial gain 
will be shown for the year. 

Prices remain fairly steady, with base metals again near- 
ing normal levels. Collections continue to be slow, but im- 
provement is being shown. June is expected to reveal as 
substantial a buying volume as May. 


REPORTS ON COLLECTIONS 


Boston.—Local collections have improved considerably since the 
early part of May, and this week they are on about the same level as 
they were a month ago. Slow collections still are reported from the 
automobile and hardware trades. 


Providence.—There was but little improvement this week in collec- 
tions which continue slow. 

Hartford.—There has been no improvement in collections, which 
continue slow. 

Newark.—Although there has been some improvement, collections 
still cannot be classed as better than fair. 


Philadelphia.—The general collection situation is not better than 
fair. In the radio trade, payments were fairly prompt until about 
sixty days that time, dealers have experienced con- 
siderable trouble in effecting settlements with some accounts. In 
the plumbing and steam-fitting supply trades, collections are poor. 


ago. Since 


Pittsburgh.—Local collections still are rather slow, but they are 
better in the cities than they are in rural districts. 

Buffalo.—Although collections are not better than fair, they are 
running along evenly, comparing favorably with the showing at this 
time a year ago. 

St. Louis.—With a better feeling in the retail business situation, 
wholesale collections have improved slightly and are now pronounced 
fair by those handling goods for general consumption. Collections 
on the part of manufacturing concerns are reputed to be good. 

Baltimore.—Thirty-two houses engaged in various lines of activity 
in this city were interviewed at this time with reference to the 
present collection status with the following results: Eleven 
nineteen fair and two slow. 


good, 


Atlanta.—Local collections continue to be reported slow in both 
retail and jobbing circles. 


Louisville.—Local collections were in a satisfactory condition dur- 
ing January, February and March, but during April they commenced 
te slow down. ‘Through May, this dragginess was still more pro- 
People want to buy, but there is not a general abundance 
of money. In some trades, particularly those catering to the drug 
and stationery stores, collections have become difficult, it being 
necessary to carry for sixty to ninety days customers who a few 
months ago met their obligations promptly. 


nounced. 


Oklahoma City.—Owing to the cool and wet weather, collections 
were quite slow during the week, 

Dallas.—Local collections are only fair, being less active than they 
were last week. 


Jacksonville.—In most trades, collections continue quite slow. 


New Orleans.—Collections are reported somewhat slower than usual 
for this time of the year. 

Chicago.—During the past week, collections are reported to have 
fallen off to some extent. 

Cincinnati.—There. was but little change in collections the past 
week. Remittances were irregular, with some little improvement in 
several lines. 

Cleveland.—Continued slowness features mercantile collections in 
most local lines. 

Kansas City.—Local collections continued to drag considerably 
during the week, 

Detroit——Local collections have shown some improvement, with 
credits being scrutinized closely. 

Omaha.—There has been but little improvement in local collections. 
there was a slight 
week. In general, 


Denver.—Due to the more seasonable weather, 
improvement reported in collections during the 
however, they are classed generally as not better than fair. 

Seattle.—Although collections still are somewhat slow, they are 
beginning to be a little easier. 


Montreal.—This week, collections averaged better than fair. 





Further Gains in Tobacco Sales.—cigar and _ tobacco 
sales at Baltimore recorded an increase during the week, as com- 
pared with the volume for the same period a year ago, but competi- 
tion in the cigarette division is becoming exceedingly keen. Receipts 
of Maryland leaf tobacco for the week were 442 hogsheads, against 
sales of 545 hogsheads. There is an active demand for practically 
all grades, and this fact is sustaining present quotations. 





Grain exports from the United States for the week ended May 
18 totaled 2,802,000 bushels, compared with 2,103,000 for the pre- 
vious week, and 3,027,000 for the corresponding week of last year. 
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MONEY RATES SLIGHTLY EASIER 


Time Funds Off a Little, and Call Loans 
Relatively Low—German Mark Up 


MeN EY rates displayed a slightly easier tendency than in 

the preceding week, although maturity funds continued 
to rule close to the extreme high basis reached in the previ- 
ous week. Extensive liquidation in the stock market caused 
an easier undertone in daily funds, which ruled at 6 per 
cent. all of the forepart of the week, with 5% per cent. 
quoted in the unofficial “outside” market. In time money, 9 
per cent. prevailed for the short dates, compared with 9% 
per cent. in the previous week. The longer dates were bid 
at 8% per cent., as against 9 per cent. previously. Accept- 
ances enjoyed a lively market as bankers turned to the com- 
mercial field with their funds. Discounts remained un- 
changed, however. Merchants’ paper was quiet and firm 
all week. 

Foreign exchanges were generally quiet and steady. While 
business ran along small lines, yet the tendency was gen- 
erally forward. The German mark continued to feature the 
market, as it has over the last several weeks. At the week’s 
top of 23.85 for cables, the mark has recovered %c. from 
the year’s lowest basis, reached a little more than a month 
ago. Elsewhere, Europeans moved narrowly. Spanish 
pesetas, alone, were heavy. All of the Chinese bills dropped 
to new lows, while the Japanese yen was irregular. 

Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.84 4.94% 4.84 3% 4.8444 *, 4.841% 
Sterling, cables... . 4.844 4.85 4.85 reat x 4.84% 
Paris, checks..... 3.90% 3.90# 3.9034 3.90 3.9044 
Paris, cables...... 3. 3.91 9% 3.91% 3.91% 3.9048 
Berlin, checks..... 23.80% 23.815 23.83 23.84% 23.83% 
Berlin, cables..... 23.82% 23.855, 23.85 23.85% 23.84 
Antwerp, checks.. 13.87%4 13.87% 13.88 13.88% 13.88% 
Antwerp, cables... 13.89 13.89 13.8914 13.89% ... 13.8914 
Lire, checks. 5.23 ¥s 5.23% 5.23 ¢5 5.23%6  . 5.23 %% 
Lire, cables. 5.23 y% 5.23% 5.23 4% 5.23% 5.23 ve 
Swiss, check 19.25 19.24% 19.24% 19.24% ... 9.2414 
Swiss, cables 19.25% 19.25% 19.25% 19.25% 19.25% 
Guilders, checks... 40.17% 40.17 40.18% 40.19% 0.1814 
Guilders, cables... 40.19% 40.19 40.20%, 40.20% .... 40.19% 
Pesetas, checks... 14.17 14.16% 14.16 14.13 : 14.12 
Pesetas, cables.... 14.17% 14.17 14.16% 14.14 ‘ 14.13 
Denmark, checks... 26.63% 26.64 26.64 26.63% .... 26.6314 
Denmark, cables... 26.64% 26.64% 26.64%, 26.64% . 26.64% 
Sweden, checks.... 26.73% 26.74 26.74 26.73% 26.73% 
Sweden, cables.... 26.74 26.74% 26.74% 26.74% 26.74% 
Norway, checks.... 26.64% 26.64% 26.641, 26.64% = 26.64% 
Norway, cables.... 26.65 26.65% 26.65 26.65% .... 26.65% 
Greece, checks.... 1.29% 1.29% 1.29% -29 eres 1.29 
Greece, cables..... 1.29% 1.29% 1.29% <a ee 1.29% 
Portugal, checks... 4.51 4.51 4.52 PuR Geata 
Portugal, cables... 4.52 4.52 4.53 re eres s0'0 
Montreal, demand. 99.21 99.17 99.20 99.25 99.20 
Argentina, demand. 41.95 41.97 41.95 41.97 41.95 
Brazil, demand.... 11.86 11.86 11.86 11.85 11.87 
Chili, demand..... 12.10 12.10 12.10 12.10 12.10 
Uruguay, demand.. 97.75 98.00 98.00 97.75 97.50 


*Holiday 





Money Conditions Elsewhere 


Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
is now down to 59.6 per cent., having fallen from 61.1 per cent. last 
week. The reserves have decreased about $4,000,000. The circulation 
and deposits remain about the same as they were last week, and there 
has been no change in the rediscount rate. Bills bought in the open 
market have decreased about $3,000,000, and bills discounted have 
increased about $9,000,000. ‘The call rate this week has been 6 per 
cent., but the rates on time money have been increasing, and are now 
8% to 9% per cent. There apparently is an ample supply of money 
for the needs of legitimate commercial borrowers. 

St. Louis —Commercial bankers report more than sufficient funds 
to take care of legitimate credit needs, with the demand fairly good 
from commercial sources and active by the manufacturing interests. 
Money is firm, with commercial paper quoted at 5% to 6 per cent. 
Customers’ loans on collateral range from 6 to 7 per cent. 

Atlanta.—There is a good demand for money for investment pur- 
poses, while that for commercial needs is only moderate, with in- 
terest rates averaging 7 to 8 per cent. There has been some in- 
crease in demand from country banks, due to agricultural activities. 
The supply is ample for legitimate purposes. 

Chicago.—Money was firmer on the local market this week, with 
commercial paper 6 to 6% per cent., over-the-counter loans, 5% 
to 6 per cent., and loans on customers’ collateral 6 to 7 per cent. 
Loans on brokerage collateral were 7 per cent. 

Cincinnati.—In the local money market, the request for funds 
continues to be active, with prevailing conditions firm. Supplies are 
adequate for legitimate industrial and mercantile requirements. Call 
loan rates are unchanged, ranging from 7 to 8 per cent., with quota- 
tions for commercial paper 6 to 6% per cent. 
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Cleveland.—Firmness in the money market maintained its jsition 
since last week, and loans are being made by bankers wi''. cop. 
servatism. The local Federal Reserve Bank reports loans on secur. 
ities to have declined slightly during the past week, with a similar 
decline in net demand deposits, and a smaller reduction in ) edera] 
Reserve note circulation. Debits to individual accounts alo de. 
creased slightly, but were ahead of those for the same week .f last 
year. 

Twin Cities (Minneapolis-St. Paul).—The last statement of the 
Federal Reserve Bank of Minneapolis shows a decrease of $78,078 
in reserves, and an increase in bills discounted of $397,265, and 
a decrease of $1,105,976 in deposits. The demand for loans wag 
strong during the week, with rates ranging from 6 to 61% per cent, 
Commercial paper still is 5% to 6 per cent. 

Kansas City.—The general demand for money continues steady on 
the local market. The Reserve Bank rate continues at 5 per cent, 
Over-the-counter loans are going mostly at a minimum of 6 per cent., 
a few being taken at 5% per cent. 





New York Bank Clearings Larger 


BANK clearings continue irregular, the total this week at 
all leading cities in the United States of $9,805,641,000 
being 5.5 per cent. larger than that of last year. At New 
York City, clearings of $6,922,000,000 show an increase of 
10.4 per cent. over the amount reported a year ago, while 
the total for the principal centers outside of New York of 
$2,883,641,000 is 4.7 per cent. under last year’s. The week 
includes only five business days, on account of the holiday 
on Thursday. The reduction outside of New York is still 
mainly at some of the larger centers, notably at Chicago, San 
Francisco and at some of the Southern cities. Substantial 
gains, however, continue at Buffalo, Baltimore, Detroit, 
Cleveland, Kansas City, Minneapolis, and some Pacific Coast 
points. 
Figures for this week, and average daily bank clearings 
for the last three months, are compared herewith. 








Five Days Five Days Per Five Days 
May 29,1929 May 31,1928 Cent. June 2, 1927 
SOLE ELe $379,691,000 $393,000,000 — 3.4 $444,000,000 
Philadelphia ° 445,000,000 450,000,000 — 1.1 495,000,000 
Baltimore ....... 87,885,000 74,152,000 +18.5 86,935,000 
Pittsburgh ...... 161,876,000 175,572,000 — 7.8 163,319,000 
Buffalo ....ceee. 51,054,000 44,632,000 +14.4 48,233,000 
OBICRED cccccces 497,559,000 591,813,000 —15.9 713,452,000 
Detrakt ...cccoes 198,569,000 172,905,000 +14.8 151,304, 
Cleveland ......- 113,125,000 108,344,000 + 4.4 108,672,000 
Cincinnati ...... 61,125,000 61,609,000 — 0.8 60,516,000 
ae Ree 125,000,000 128,800,000 — 3.0 133,000,000 
Kansas City..... 102,500,000 01,044, + 1.4 115,900,000 
Omaha ........¢. 34,418,000 33,157,000 + 3.8 35,333,000 
Minneapolis ..... ,863,000 62,407,000 + 3.9 61,536,000 
Richmond ....... 32,852,000 33,993,000 — 3.4 39,982, 
pe rere 41,012,000 42,196,000 — 2.8 42,767,000 
Louisville ...... 27,687,000 29,318,000 — 5.6 31,389,000 
New Orleans..... 33,581,000 52,631,000 —36.2 46,195,000 
CO aera 35,831, 36,446,000 — 1.7 37,574,000 
San Francisco.... 157,400,000 191,900,000 —18.0 155,400,000 
Los Angeles...... 158,212,000 164,493,000 — 3.8 144,800,000 
Portland .....++ 34,401,000 34,728,000 — 0.9 31,775,000 
Dente cccscccss *40,000,000 41,307,000 ae 40,049,000 
| er $2,883,641,000 $3,024,447,000 — 4.7 $3,187,131,000 
New York. .«.:0... 6,922,000,000 6,270,000,000 +10.4 6,251,000,000 
Total All. cccses $9,805,641,000 $9,294,447,000 + 5.5 $9,438,131,000 
Average daily: 
May to date..... $2,019,203,000 $2,067,298,000 -—— 2.3 $1,597,974,000 
NEL, ose cu oain-ens 1,961,144,000 1,946,500,000 + 0.8  1,602,693,000 
Maren ccccccces e 2,268,692,000 1,912,910,000 +21.0 1,653,518,000 
*Estimated 





Improvement in Kentucky Oil Industry.— puring the 
past sixty days, there has been considerable improvement in the 
market conditions of the oil industry in Kentucky. This situation, 
of course, has been reflected in the wholesale, or tank car, price. 
However, the unusually rainy weather which has prevailed over this 
territory during the last two weeks has materially slowed down ship- 
ments, and has had a tendency to hold market prices more or less 
steady, whereas otherwise these prices would have bad a seasonal 
advance. 

No one knows what the outcome of the industry’s effort to con- 
serve crude oil will be and opinions apparently differ widely as to 
such results. It seems that some progress has been made toward 
conservation, but nothing of consequence has been accomplished as 
yet. While it is the general belief that the industry will enjoy 4 
fairly good season, what the future holds will depend largely upon 
developments during the coming Summer season, 





Fall River sales last week were of fair volume, consisting chiefly 
of odd constructions and widths in print cloth yarn goods, sateens, 
broadcloths and specialties. It is reported in that city that Loring 
merger interests are not so keen about taking over additional Fall 
River mills at this time. 
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STEEL TRADE RECESSION SLOW 


Activity Maintained at Unusually High Rate 
for this Season—Prices Firm 


HE rate of new business in finished steel has eased off 

somewhat in certain lines, but the recession is moderate 
and is partly offset by new contracts in other departments, 
with the result that unfilled tonnages have not greatly de- 
creased. Operating schedules with finishing mills have been 
fairly regular at close to practical capacity, though with 
some adjustments made to meet the midweek holiday. Back- 
logs in merchant bars, shapes and plates have been built up 
sufficiently to earry operations into the third quarter, the 
more liberal buying of railroad cars further increasing plate 
tonnages. Reinforcement steel bars are in more active de- 
mand with the expansion in general construction work. 

Pig iron remains steady and merchant furnaces are sold 
well ahead, though new production is coming into the market 
with the blowing in of the Neville Island stack. At Valley 
furnace, basic is quoted at $18.50, with Bessemer and mal- 
leable at $19, while Pittsburgh quotations are 50c. per ton 
higher for deliveries in the immediate district. There is a 
differential of $1.76 freight rate from the Valley to Pitts- 
burgh. Additional coke oven capacity is sought by steel- 
making interests, merchant output being about balanced 
with requirements, and the fuel market has not materially 
changed. Spot furnace coke is quoted at $2.75 and $2.85, 
at oven. Scrap is marking time, some dealers anticipating 
a quieter situation. Heavy melting steel has a spread of 
$17 to $18 per ton. 

Finished steel prices are firm, as a rule, the situation in 
respect to the third quarter repeating the first and second 
quarters in that quite an amount of unfilled business is 
being carried forward and higher quotations are not effec- 
tive at once. Revisions, however, are upward, with an ad- 
vance of $2 per ton indicated for sheets, except automobile 
body stock, which is quoted at $4.10 and $4.20, Pittsburgh, 
the latter the maximum current figure. Semifinished steel 
is higher than it was a month ago, and $36, Pittsburgh, on 
billets and sheet bars is now considered the minimum, with 
a further advance intimated. On that basis, finished de- 
scriptions generally are subject to higher costs. 





Other lron and Steel Markets 


Philadelphia.—Conditions in the iron and steel trade remain prac- 


tically unchanged. Nearly all furnaces and mills are operating at 
capacity. Deliveries are heavy, but new orders are flowing in to a 
sufficient extent to keep order books well filled. In pig iron, the 
buying is mostly in small lots for early shipment. This material 
usually is bought for delivery over a three months’ period. Deliveries 
are now being made against second-quarter contracts. For the third 
quarter, contracts usually are made in June, and it is expected that 
liberal purchasing will oceur next month. Prices practically are un- 
changed, but are strong at current quotations, with almost no cutting, 
as there is enough business to take care of the current production. 


Buffalo.—The steel and iron industry is moving along on an even 
keel, and no change is anticipated for some time to come. Prices 
are holding firm, with mills operating at about 75 to 90 per cent. 
capacity. 


Chicago.—Trade forecasts indicated no change in steel prices in 
the Chicago area when steel producers opened their books for the 
third quarter late this week. The price range is expected to re- 
main the same—$2.05 to $2.15 a pound—on bars, shapes and plates. 
New business continued seasonally slower, but a high volume of 
specifications kept output early this week at recent ingot ratios. 
New inquiry involves 1,000 tons of tank steel, while a 6,500-ton 
Structural award was reported to have been let locally. Recently- 
announced bridge projects are expected to add between 20,000 and 
25,000 tons to the inquiry pending in this field. Shipments and 
specifications of agricultural implement makers continue at a heavy 
rate. Automotive takings have become uneven, with low-priced 
makers active and some falling-off reported in the medium and high- 
priced field. Road machinery makers are taking a steady tonnage. 
Ruling prices in the local steel market were: Pig iron, $20; rail 
Steel bars, $1.95; soft steel bars, $2.05 to $2.15; shapes and plates, 
2.05 to $2.15. 





The American Association of Cotton Manufacturers adopted resolu- 
tions at a convention last week in favor of substantially increasing 
the tariff on jute and its products, to protect cotton and its products, 
and will present the resolutions to Congress. 


HIDE MARKETS ADVANCE AGAIN 


At Further Rise, Tanners Show Tendency to 
Hold Off—Calfskins Stronger 


RICES strengthened further on domestic packer and 

River Plate frigorifico hides, but tanners again show a 
tendency to hold off. At another %c. advance in packer 
hides, trading continued active last week, but demand thus 
far this week has been inactive. However, packers are 
closely sold up, and have been slow to offer. Native steers, 
extreme light native steers and light native cows last sold 
at 15%c., heavy Texas and butt brands, heavy native cows 
and branded cows at 14%4c., and light Texas and Colorados 
at 14%%c. 

Country hides are being “boomed” in Chicago on the basis 
of the packer hide advance, and dealers there have claimed 
sales of 25 to 45-pound extremes up to 15c., with some buffs 
as high as 18c., although there were other offerings of the 
latter at 12%c. Eastern tanners are out at such prices, 
even if for best quality, and many offerings now represent 
later collection, poorer-season hides. 

In foreign hides, a further sharp rise was paid for River 
Plate, Argentine frigorifico steers, up to an equivalent of 
close to 17c., c.&f. sight credit per pound, by an Eastern 
sole leather tanner. That increase started the further ad- 
vance on domestic packers, but other tanners later refused 
to follow the River Plate market to the new high basis, and 
sentiment turned easier. Common varieties of Latin-Ameri- 
can dry hides have been slow since last trading at sharp 
declines, down td a basis of 21c. for interior district Colom- 
bians. 

Calf and kip are firmer and stronger, especially the latter, 
with reported sales of Chicago city’s at a sharp advance, to 
over 18c. Packers are naming a 2c, increase on kip, or up 
to 21c. for natives, as against last sales at 19c. Chicago 
city calfskins are held at 20c., or more, even up to 21c. for 
10 to 15-pound weights, and 20c. was refused for these. 
Packer calf sold at 21%4c. for April’s and 22c. for May’s. In 
New York, stocks were previously reduced by active trading, 
but something may have accumulated since. 





Unsettlement in Leather Prices 


OLE leather is quiet in New York, but is said to show some im- 

provement in Boston, although the position of prices there con- 
tinues unsatisfactory. It is difficult to place an exact value on backs, 
which some interests claim is partly due to conditions in cut soles. 
Union backs, tannery run, are quotable somewhere from 40c, to 45c., 
but most quarters regard the outside figure entirely too high, not- 
withstanding reports by some large tanners of obtaining even more 
on special tannages of extra close trim. “That brand, however, is in 
a class all its own, and the price has no real market bearing. The 
sharp rise in the hide markets makes the situation still more complex, 
but may have the effect of checking the recent weakness. 

Quite a range of prices is heard on offal, especially for bellies, 
which are draggy in light weights, with anywhere from 18c, to 21c. 
talked on these. Boston seems to quote the general market on trim- 
mings relatively steadier than is the case in New York. There are 
reports of more sales all the time of offal in the hair, with some esti- 
mates of as much as 2,000,000 pounds of bellies, heads and shoulders 
sold in the hair, all for export and chiefly to Japan. 

Trade in general lines of upper leathers both in New York and 
Boston is quiet. The favored lines continue to be suede, reptiles, both 
imitation and genuine, and kid. In New England, calf sells for men’s 
work, but not for women’s shoes, except in suede and reptile prints. 
Talk bas regularly continued of some improvement in patent leather. 
Side leathers are quiet, and stitchdown manufacturers in New York 
are not doing much. 





Strikes Reduce Footwear Volume.—strikes and generally 
uncertain labor conditions in the Boston district are responsible for 
quite a loss in volume of footwear business, although women’s lines 
are said to be in fairly good demand. Haverhill factories are re- 
ported to be coming in for a good share of the trading, although some 
plants there can do little or nothing until strikes are better cleared 
up. The run for next season continues to be on suede, reptiles and 
kid, the last-named practically all in brown. Trading in men’s shoes 
has been fair to better, but far from really active. 





Notice has been given that a Burlap Exchange will be opened in 
New York about September 1, and new offices to accommodate the 
Exchange are now being fitted up in the Wall Street district. 
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MORE UNCERTAINTY IN TEXTILES 


Curtailment of Production Under Way in Cotton 
Mills—Retail Trade Better 


VENTS of the week have added to the uncertainty among 

buyers of dry goods who are called upon to look toward 
another season. The sharp decline in stocks, coupled with 
high money rates for commercial purposes, the low prices 
quoted for wheat and other farm products that may affect 
purchasing power adversely, the higher premium that must 
be paid for actual cotton, and discussion of features of a 
tariff bill still in the making, have all tended to make fer 
quieter purchasing for the longer future in primary dry 
goods channels. 

Reports state that retail trade has been quickened by more 
seasonable temperatures ana less rain, that clothing for men 
is going into consumption steadily, and that there continues 
to be a very full movement of merchandise on past orders, 
despite the shrinkage in sales. Should weather conditions 
continue favorable for the next few weeks, there remains a 
substantial business to be done at wholesale and retail, and 
deferred buying of some Fall lines cannot be extended much 
longer. 

Although manufacturers have been giving much closer 
attention to production in silk, wool and knit goods, it is felt 
that the output is keyed up to a high level of consumption 
that may be affected adversely if trade is to run into a quiet 
Summer. In cotton goods, curtailment of production has 
begun in some channels, and it is being urged ceaselessly by 
some of the leading manufacturers and merchants. 

Some labor disputes continue in the South, but, for the 
time being, the worst of the troubles in that section is be- 
lieved to have passed. 





Kasing in Cotton Goods 


 Pigiceanag goods prices have been showing an easy tendency, espe- 

cially where sales are being pressed in the gray cloth divisions. 
Some handlers of printed wash fabrics have been offering goods at 
Unbranded 
Sheets 
three 


concessions, to clean up odd lots or to stimulate sales. 
bleached cotton goods markets have been highly competitive. 

pillow offered for delivery in the next 
months, and it is that production will be curtailed 
manufacturers will begin to curtail their 
this week and continuing for three 

Cotton duck manufacturers favor further restriction of 
while fine goods mills are beginning to regulate their pro- 
duction more nearly in accord with sales. The movement of printed 
goods continues active and large. 

Moderate buying was reported in wool goods for men’s wear, al- 
though it is a period, seen of a 
renewal of buying of overcoatings, about 50 per cent. of the season’s 
placed to date. Further buying was reported 
and worsteds wanted for early 
deliveries of Fall suitings 

initial 3roadcloths 
coatings, and coverts for dress 


and cases are being 
understood 
Large denim 


per cent., beginning 


steadily. 
output 25 
months. 
output, 


mid-season Some indications are 
having been 
in tropical worsteds, 
cutting. Many mills begin 
before August, having done a 
have sold yardage for Fall 
purposes have sold more freely. 

Silk being offered freely, and cutters continue to 
do a moderate amount of business on dresses for early sale. 


business 
serges fancy 
cannot new 
good business. 


in good 


prints are still 
Trans- 
parent velvets for Fall promise well, and many rayon and silk mate- 
rials are There has 
larger manufacturers, prices having 
regarded 


being sampled for another season. been 
silk by 
as safe and attractive. 

Activity continues in outerwear knit specialties of many kinds, and 
during recurrent warm renewed business offered on 
lightweight cotton knit Novelty knit underwear for women 
continues to sell to present capacity for deliveries. 


some 


buying of raw been 


spells there is 


fabrics 





Cotton Supply and Movement.—rrom the opening ot 
August 1 
Financial 


the crop year on 
piled by The 
into sight, 


to May 24, according to statistics com- 
Chronicle, 14.986,441 bales of 
13,492,593 bales last Takings by Northern 
crop May 24 1,280,558 
pared with 1,307,040 bales last year. Last week's exports to Great 
and the Continent were 55,723 76,463 bales 
From August 1 to 
exports against 6,692,834 


year. 
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spinners for the year 10 were bales, com- 
Sritain 
last year. 


May 24, 
during 


bales, against 
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COTTON PRICES FAIRLY STEADY 


—— 


July Contracts Down Moderately, but Other 
Options Show Relative Firmness 


In view of the downward readjustments in some other 
speculative channels, the cotton market made a good show- 
ing this week. Even on Monday, when stocks and wheat 
were collapsing, the major Southern staple lost only mod- 
erately in price, and before an adjournment was taken for 
the Memorial Day holiday the options beyond July were a 
trifle above the closing levels of last Saturday. On the 
other hand, July contracts were off 25 points net, liquidation 
in that month being something of a feature. Weather and 
crop news was quite mixed, but the official weekly summary 
was not as adverse as had been generally expected, and 
prices declined after it had appeared. Some of the pressure 
against the list, however, apparently represented nothing 
more than the selling that usually develops just before a 
holiday. Speculation in cotton is not at nresent aggressive 
on either side of the account, many cperators seemingly 
being inclined to defer important action until the crop out- 
turn to high temperatures gave a needed impetus to dis- 
look is more clearly defined. Not much in the way of sti- 
mulus came from dry goods trade, although the sudden 
cluding tariff uncertainties, the financial unsettlement and 
favorable phase were reports of increasing hesitation in 
primary circles, due to various restraining influences, in- 
tribution of seasonable merchandise. Contrasting with that 
the break in wheat prices. More talk is being heard of a 
voluntary curtailment of cotton mill output, while strikes 
in the Southern textile field, if less disturbing now, have 
some effect upon the general purchasing power. The move- 
ment of goods on orders already placed remains large, but 
new buying in the wholesale field shows some contraction. 
Moreover, some prices have eased a little more, and com- 
plaints of narrow profit margins on individual commitments 
remain common. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Mon. 

8.48 18.58 

4S 48 18.71 

December 8.58 8.58 18.78 

January 18.77 

March 18.90 
*Holiday 


Tues. Wed. Thurs. 
EOAe Psicses 
TL emp 
18.63 
18.78 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. ‘Thurs 
May 24 May 25 May 27 May 28 May May 3 
New Orleans, cents 28.77 18.77 23 77 85 18.65: s. 
New York, cents 19. 18.8% 8.95 18 
Savannah, cents 4% 6 48 09 18 
Galveston, 
Memphis, 
Norfolk, 
Augusta, 
Houston, cents........-- 
Little Rock, cents...... 
BC: BOG, CURLS 6 6c ce cise 
Dallas, cents 
*Holiday 





Important Wool Industry 


ULLY 


Meeting 
industry of the United 

States, including wool growers, clothing and garment manufac- 
turers, retailers and wholesalers, and agents and wool goods manu- 
facturers, held a prolonged meeting at the Hotel Roosevelt, New 
York, this week, under the auspices of the Wool Institute, and 
listened to an exposition of the situation in the industry in the light 
of facts secured by the Institute in the last fifteen months. 

Committees from different branches have been appointed to con- 
sider comprehensive plans that were outlined to those present, for the 
purpose of putting three activities at work to measure the relative 
effect of specific causes underlying the failure of the industry to 
respond to the expansion prevailing in various other industries, and 
to take adequate steps to place the industry on a permanently 
prosperous basis. Those three activities are grouped as securing an 
knowledge of replacement requirements and records cor- 
rectly indicating the trends in the use of wool products, broadening 
the market for wool goods and accepting industrial self-government 
through co-operation. 


600 representatives of the wool 


accurate 





Sales of cotton goods for May are stated to have run under the 
rate of production, and shipments began to show a sharper decline 
toward the end of the month. 
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STOCK MARKET DECLINES AGAIN 


Karly Break One of the Widest on Record 
—Bonds also Lower 


TUMEROUS influences combined to cause one of the 
widest breaks in the history of the stock market early 
this week, from which only a partial recovery has since 
occurred. The market has been laboring for months under 
the threat of higher rediscount rates and higher money rates 
generally. Maturity funds persistently ruled in excess of 
9 per cent. during May, despite the fact that this is normally 
one of the easiest months in the year in the money market. 
There apparently is an indication of correspondingly high 
daily rates during the large June money market operations, 
and also later on when the crops begin to move. Antici- 
pating the effects thus foreshadowed, many speculators with 
‘ong lines of stocks have utilized every opportunity to 
liquidate. 

A heavy addition to the persistent liquidation occurred on 
Monday, when Western operators threw large blocks of 
stock on the market. The primary cause of that action was 
a drop in cash wheat prices to the lowest levels in many 
years. Holders of wheat were forced to seek additional 
funds to protect their lines, and they adopted the expedient 
of selling stocks in New York. After the wide break of 
Monday, stocks rallied slightly on Tuesday and became in- 
creasingly stronger on Wednesday. 

Prices of bonds followed the tendency of other securities 
in New York this week, dropping to exceptionally low levels 
on Monday and recovering slightly in the trading there- 
after. Virtually all domestic bonds fell rapidly, with gov- 
ernment issues joining in a decline that carried the level to 
a new low record for the year. Foreign bonds were less 
affected. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. - Thurs. Fri. 
Railroad 113.87 111.84 110.04 111.06 $113.45 
Industrial 173.07 190.48 188.34 188.58 % ces, | 28E.59 
Gas & Traction. 140.93 162.50 162.15 161.85 05 93112: 162:10 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

Week Ending -—Stocks——Shares—, 

May 31, 1929 This Week Last Year 
1,210,430 * . 

4,353,670 

3,936,580 

Sp a:.6.6)0-6o. a 

Thursday ot Pe ee 3,751,800 

Friday 3,292,700 3,764,400 


Total 15,770,780 14,488,800 
*Holiday 


Bonds————, 
Last Year 

$4,103,000 *$ 
9,410,000 13,256,000 
10,817,000 13,234,000 


9,450,000 ....- cee. 
©. .ceccose 13,006,000 
8,956,000 11,050,000 
$42,736,000 $49,636,000 


3,475,900 
3,496,700 








Car Loadings Above Million-Mark 


j Osbinde of revenue freight for the week ended May 18 totaled 
1,046,179 cars, the American Railway Association announced this 
week, a decrease of 1,743 cars from the number for the previous 
week. Decreases were reported in all commodities except ore, forest 
products, grain and grain products. Compared with the figures for 
the corresponding week of 1928, loadings for the week increased 42,- 
819 cars, and were 18,681 cars above those for the corresponding week 
of 1927. 
Car loadings for the week ended May 18, compared with those in 
previous weeks, are as follows: 
1929 1928 1927 1926 
1,046,179 1,003,288 1,027,498 
May 1,047,922 1,002,411 1,029,424 
May ; 1,050,192 978,053 1,024,761 
April 27 1.051,728 963,007 1,021,576 


April 20 1,004,156 945,289 950,545 973,158 





Gingham business done since the naming of Fall prices has been 
moderate, although fully equal to that of a year ago in many 
houses. Demand for Eastern staple ginghams was stimulated by the 
naming of 10c. on Amoskeag staples, or 1%c. a yard under the 
price of last season. 


\ccording to figures of the National Commission for Defense of 
the Cuban Sugar Industry, production of sugar from January 1 to 
April 27 was 4,854,807 tons, compared with 3,913,971 tons from 
January 15, on which date grinding started last year, to April 28 

1928. Exports to April 27 to the United States totaled 1,697,635 

and to other countries 324,137, against 893,618 and 418,020, 

ectively, to April 28, 1928, 
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GRAINS LACK RALLYING POWER 


Poor Export Demand and General Pessimism 
Bring Daily Losses for All Grains 


(GENERAL grain prices tumbled to 1915 levels in the pre- 
holiday trading in the Chicago grain markets this week. 
This was due to a combination of good crop weather, un- 
favorable export demand, and a bearish trading sentiment. 
Wheat began the week with a break of 2%4c. to 2%c, on 
Monday when good rains were reported in the Canadian 
Northwest, ending speculative hopes of adverse crop con- 
ditions in that grain area. The leading cereal followed this 
with another drop of 1%c. to 1%c. on Tuesday, although 
the close was lifted a little above the lows for the day on 
short covering. Wednesday trading moved in a narrow 
range, with closing prices only fractionally higher. Specu- 
lative gloom over the slow export demand was helped along 
by reports that Argentina was offering severe price com- 
petition to American grains in marketing its surplus. 

The corn belt weather news was construed as somewhat 
bullish during the early part of the week, but the cereal 
dipped with wheat nevertheless. Cash movement was light, 
but heavier shipments are expected to set in next week. Oats 
sagged with the rest of the market in featureless trading. 
Daily losses in rye were the most severe of any of the grains, 
running from 25%c. to 3%c. on Tuesday. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 98,393,000, off 4,933,000; corn, 
16,596,000, off 2,885,000; oats, 9,427,000, up 34,000; rye, 
6,492,000, up 41,000; and barley, 6,125,000, off 594,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: Sat. Mon. Tues. Wed. Thurs, 

1.04% 1.015% bo% 1.00% 27 
1.08% 1.05% 1.04 1.04% 

Daily closing quotations of corn options in the Chicago 

market follow: 
Sat. Mon. Tues. . Fri. 
82% 81 ei 79% 
83% 825% 32 «one 8014 
85 83% = 8 81% 

Daily closing quotations of oats options in the Chicago 

market follow: 
Sat. Mon. Tues. Wed. Thurs, Fri. 
43% 73 : © nia 88% 
41% ‘ pea 40% 
4114 Ry sass 40% 

Daily closing quotations of rye options in the Chicago 

market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
85 83% 81 80 Risse 73% 
84% 805, 7 78% aeee 75% 
87% 84% 81% 81% 79 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


Co 





——_-Wheat—_—_, Flour, t 
Western Atlantic Atlantic Western 
Receipts Exports Receipts 
Friday 564,000 394,000 
Saturday 517,000 392,000 
Monday 1,079,000 N 607,000 
Tuesday 1,048,000 403, 506,000 
Wednesday 9, 242,000 507,000 
Thursday ersescoces oteee-we Pe poy ee 


rn: . 
Atlantic 
Exports 








Total 3,927,000 1,971,000 100,000 2 
Last year 4,371,000 1,006,000 126,000 5 


*Holiday 


,406,000 
,772,000 





Crude Oil Output Increases 


AILY average gross crude oil production in the United States 
for the week ended on May 25 was 2,690,350 barrels, compared 
with 2,643,550 barrels for the preceding week, an increase of 46,800 
barrels. The daily average production east of California was 1,921,- 
350 barrels, against 1,888,350 barrels, an increase of 33,000 barrels. 
Imports of petroleum, crude and refined oils, at the principal 
United States ports for the week ended on May 25 totaled 2,666,000 
barrels, a daily average of 380,857 barrels, compared with 1,950,000 
barrels, a daily average of 278,571 barrels, for the week ended on 
May 18 and a daily average of 299,821 barrels for the four weeks 
ended on May 25. 

Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended on May 25 totaled 509,000 barrels, a 
daily average of 72,714 barrels, against 537,000 barrels, a daily aver- 
age of 76,714 barrels for the week ended on May 18 and a daily 


average of 69,179 barrels for the four weeks ended on May 25. 





Minimum Quoted prices at New 
York, unless otherwise specified 


WHOLESALE QUOTATIONS OF 


Corrects 
week to ely 


COMMODITIES 





Last 
Year 


This 


ARTICLE Week 


ARTICLE 


This 
Week 


Last 
Year 


This 


ARTICLE Week 





Apples: Common. seeeeeeee ebbl 
ANCY woccccceesccvcccscce 


BEANS: Pea, choice. -100 Ib 
Red Kidney, choice.. is 
White kidney, choice... - 


BUILDING MATBRIAL: 

Brick, N. Y., delivered.. 

Portland Cement, N. =e Tk. 
loads, delivered... ° 
Chicago, carloads. . 


4.00 
10.00 
10.25 

8 


3.00 
11.00 
10.75 

8.5 


Lath, Eastern spruce 
Lime, hyd., masons, N. se 
Shingles. Gvp. Pr, No. 1. 
Red Cedar, Clear 
BURLAF. 10%4-02. 40-in. 
8-oz, 40-in 

COAL: fo.ob. Mines 
Bituminous: 

Navy Standard 

High Volatile, Steam. 
Anthracite, Company... os 


FEB, No. 7 Rio 
om Santos No. 4..-.--> 


TION GOOD 
yaa —,. standard. .yd 
Wide sheetings, 10-4.---.-- | 
Bleached sheetings, stand... © 
Mediu 
Brown isheetings, 4 yd... 
Standard prints 
Brown — standard.. 

taple ngha 
Print cloths 38% - -in, 64x60. 
Hose, belting, duck 


DAIRY: 
Butter, creamery. extra 
Cheese, N. A. oeee 
e nearby, nc; 
ena, gathered, ex. firsts. . 


IED FRUITS: 

yo evaporated, fancy... 
Apricots, choice, 192 ‘ 
Citron, imported, 56-lb. box © 
GOurrants, cleaned, 50-lb box. 
Lemon Peel, Impt’d....- 
Orange Peel, Impt’d. . . 
Peaches, Cal. standar * 
Prunes, Cal. 40-50. 25 Sb box 


nt 


edad tte 
CAMs 
Pah ad et Sp 


NARA wHAA 
Re 


GS AND CHEMICALS 
DRU A og 


Acetanilid, 

Acid. Acetic, 28 Soni 
Carbolic, cans...--. 
Citric, domesti 
Muriatic, ad ° 
Nitric, de 

Oxalic, spo 

Stearic, “ouble pressed. . 
Sulphuric, 60’ 
Tartaric crystals. 

Fluor Spar, acid, 98%. .. 
Alcohol, — proof vs a VP, 
Alum, lump 

Ammonia. 

Arsenic, W 

Balsam, Copaiba. 8S. A. 
Fir. di 


African, 
Bicarbonate soda 
Bleaching powder, 


34% 
Borax, crystal, in om 
Brimstone, crade d 
Calomel, saertenn.. e 
Camphor, slabs 
Gastile Soap. white. 
Castor Oil. 
Caustic soda 
Chlorate potash 


Epsom Sal 
Formaldehyde 
Giycerine, C. P., 
Gum-Arabic. picked 
Bengoin. Sumatra.. 
Gambage, pipe 
Shellac, D. CO. 
Tragacanth, Aleppe 
Licorice Extract 
Powdered 


Menthol, Japan, * cases. 
Morphine, Sulp.. 
Nitrate Silver, crystals 


Ist.... © 


8 

12.00 11.90 

123.00 123.50 
40 


Sal ammoniac, lump, imp... 
Sal soda, American 1 
Saltpetre. crystals. 
Sarsaparilla. Honduras 
Soda ash. 58% light... .10 


aes. ~aiibabaneate 
re penesenae? 


Prussiate potash, Yellow... 
Indigo, Madras.... 
af nt ILIZERS: 
oe. ground, steamed, 
1%%. am., 60% bone 
Lane agen ll ‘Chicago 
Muriate potash 80%....... ” 
1 


Sulphate ammonia, 

mestic, 

Sulphate potash bg. 90%.. 
FLOUR: Spring Pat.... 
Winter, Soft Straighte. 
Fancy Minn, Family 
GRAIN: 
Corn, No. 2 yellow......... 
Oats, No. 3 white 

Rye. ¢.i.f.. 

Barley. malting 

ay, No. 1 
HEMP: Midway, ship... 
HIDES, Chicago: 
Packer, No. 1 native 
No. 1 Texasg..... 
Colorado ° ° 
Cows, heavy native. 
Branded Cows 

No. 1 buff hides 

No. 1 extremes 

No. 1 Kip 

No. 1 calfskins 
Chicago City calfskins 
HOPS: Pacific, Pr. 
JUTD: first marks 
LEATHER: 
Union backs, 
Scoured oak-backs, No. 1. 
Belting, Butts, No. 1, light. 


LUMBER: * 
Western Hemlock 

Water Ship., c. i 

N. Y. Harbor 
White Pine, 

Barn, 


eeeeeee 


2 Seen ee ee 


FAS Ash is 
1 Common, 


FAs "Birch, Red, 4/4” 
FAS Cypress, 4/4”... 
FAS Chestnut, 4/4”.. 

1 Com, Mahogany, _ 


4/4 

FAS H. Maple, 4/4”. 
Canada Spruce, 2x4”.. 
N. C. Pine, 4/4”, Bdge, 
Under 12” No. 2 and 
Better ee 
Yellow Pine, 3x12”... ‘ 
FAS Basswood, 4/4”. = 
Douglas Fir, Water 


Clea 
North Carolina 5 aa 


ir 13/16x 


METAL 

Pig =. a? a, ae 
Basic, valley furnace..... 
Bessemer, Pittsburgh.... 
Gray, Forge, Pittsburgh. 
No. 2 South Cincinnati... 
Billets, Bessemer, Pittsb’h 

Forging, Pit rg 

Open-hearth, a 
Wire —_ Pitts! jurgh... 


Iron omy 
Iron bars, Chicago 
Steel bars, Pittsburgh. . 


Sheets, 

Pittsburgh 

Wire Nails, Pittsburgh. 

Barb Wire, galvanized, 

Pittsburgh 

Galv, Sheets No. 24, Pitts. 

Coke, Oonnellsville, oven... 
rnace, prompt ship. . 

Foundry, prompt ship. . 

Aluminum, pig (ton lots). 

Antimony, ordin 


Tin, 
Tinplate, Pittsburgh.100-lb fag 


MOLASSES AND SYRUP: 
Blackstrap—bbls. 
Extra Fancy 


NAVAL em: es 
poate bit ii 


OILS: Cini Spot, N. bey 
China Wood, bbis., spot.. 
Cod, Newfoundland 

Corn, crude, Mill.. 





Cottonseed, spot 


Wheat, No. 2 R.... a 


13% 
7 


59.50 
151.00 
116.00 
100.00 


115.00 
97.00 


50.00 
125.00 
88.00 
94.00 


165.00 
80.00 
38.50 


52.00 
65.00 
85.00 


32.75 


0 Ro wioow 
SS GH Anadr 


Cor Seo Np Mee - 
as ae : Sere Soe ee 


~ 
PAVCOm CEN 


AD NN Noe 
on 


* NNO BO GE 
* I&Sw SOSA So sss 


62.00 
154.00 
110.00 
102.00 


115.00 
95.00 


50.00 
125.00 
88.00 
95.00 


wee SSF NL Hepp 0 
PaaeteEre ww An nownoHoowooan-o.: 

Ress acras aX AS RARASE S 
KSRKKS 


i 
oo 


Qn 
ow 


131, 
124 
10.:; 


Lard, extra, Winter st..... Ib 
ar ra, No. (1... eccce 

nseed, c raw, carlots. £6 
Neatsfoot, pe sea 
Palm, Lagos.. 
Rosin first run. eccece 
Soya-Bean, — 

prompt ..... 
Petroleum, Pa. 
Kerosene, wagon delivery. . 
Gas’e auto in gar., st. bbis. 
Min., ad dark filtered B.. 
Dark filtered D........... 
Wax, = Fe eer 


are Litharge, 


gal 


PAPER: News roll, Contract 

B. B. & CO. ccccccccceld 
, tub-sized..... 
raft.. 


wood pulp 
Sulphite, Dem” bh. 
Old Paper No. 1 Mix 


PBAS: Yellow Split, dom...1001bs 
PLATINUM ... 


me “ a 
ie 140 down. -lb 
” Y.;'18-20 lbs a 
Tallow, N. Y., ap. im... “ 


RICE: Dom. Long Grain, Fey. Ib 
Blue Kose, choice 
Foreign, Japan, fancy 


RUBBER: Up-River, fine... 2 
Plan, 1st Latex crude...... 


SILK: Italian Ex. Clas 
Japan, Extra Crack 


SPICES: Mace, Senda No. tes 
Cloves, Zanzi aseccocoee 
Nutmegs, 1058-1108. eee eeee fmm 
Ginger, Japan bg 
Pepper, Pm es 2 black. 

ingapore, white.. 
bigs ieninee red. 

SUGAR: Cent. 96° 
Fine gran., 


a Formosa, standard 


ne 
Japan, basket fired 
Congu, standard. 
TOBACCO, Louisville: 
Burley Red—Com, Ght.ccecss 
Common .. : 
—_— 
Fine 


VEGETABLES: Cabbage.. 

Onions, Mid., Tex.. Yel.. ‘bag 
Potatoes, L.’ I.....150-Ib. sack 
Turnips—can., rutabaga...bag 


by tote Boston: 

Average, * quot.. 
Ohio & eeces: 
tee” Unweanes. 
Half-Blood bing 
Half-Blood Clothing 
Common and Braid 
Mich. and N. Y. Fleeces: 
Delaine Unwashed ; 
Half-Blood Combing........ 
Half-Blood Clothing. . co” 
Wis., Mo., cn B.: 
Half-Blood 


Ordinary Mediums... 
ay., W. Vax, es 

eighths Biood Lgl 
Quarter-Blood Combing. . 
Texas, Scoured Basis: 
Fine, 12 months....... aie ree 
Fine, 8 months. ° 
California, Scoured Basis: 
see ees 


1 

Territory, Scoured Basis: 
Fine Staple Choice......... ‘ 
Half-Blood Combing........ ‘* 

Fine Clothing.......... eke 
Pulled: Delaine............. m7 
Fine Combing..... 
Coarse Combing 
California AA... 


WOOLEN GOODS: 

Standard cheviot, 14-oz... “yd 
Serge, . 
Serge, 


Fancy 
36-in, all-worsted serg e. 


36-in. all-worsted Pan. cocce Sr% 





Broadcloth, 54-in.......... 4.25 4.12% 





“silver. eee 
+ Advance from previous week, Advances, 25 


— Decline from previous week. 


Declines, 31 


* Carload shipments, f.o.b., New York. + Quotationsnominal. 





sel" |B 


Ss 
aoak 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


In grocery staples, there is a steady, normal move- 
ment. Teas, coffees and canned goods continue to be firmly 
quoted, with stocks of the latter showing gradual depletion. 
Continued activity in the building trades is reflected in the 
increase of sales of builders’ hardware; the jobbing plumb- 
ing trade reports favorable conditions well maintained, and 
paint and varnish manufacturers are well employed. 

The outlook in adjoining agricultural sections has im- 
proved, seeding operations have been well advanced under 
satisfactory conditions during the week, and pastures are 
showing a fair growth. Normal Summer conditions through- 
out the Provincial highway system have stimulated the sales 
of automobiles and accessories. 


SASKATOON.—Busines conditions in Northern Saskat- 
chewan continue quiet, the cold weather, with frosts re- 
cently, having retarded the movement of seasonal merchan- 
dise. While seeding has been completed, there has been 
but little growth thus far. There has been sufficient mois- 
ture, however, to give the crop a splendid start, and condi- 
tions appear as satisfactory as in past years. 

In wholesale circles, conditions generally are slow. Dry 
goods and kindred lines report a decrease in volume. Mer- 
chants have a considerable carry-over from last Fall and 
are not inclined to buy to any extent. Grocery and fruit 
lines are fair. Most merchants, apparently, are using 
grocery moneys to liquidate obligations in other lines. 


ment. 


Hardware items had a good volume last year, with sales 
keeping up well, although some decrease is looked for, on 
account of a smaller number of residences being built. 

Packing houses report that conditions are average. Au- 
tomobiles, tires, gas and oil lines report that business is 
fair. New car models are stimulating sales considerably; 
city sales are good, but country sales are running below 
expectations. In numerous cases, farmers’ paper had to be 
renewed last Fall. Lumber, building supplies and electrical 
equipment lines are enjoying a good year, with increases 
in sales ranging up to 50 per cent., when compared with 
last year’s totals. Building construction here still is active, 
it being estimated that new work this year will exceed 
$7,000,000. 

The price of wheat and other grains still is very low, 
and with but a light export demand, there is little indica- 
tion of an improvement in the near future. There also has 
been considerable money invested in speculative ventures, 
making more evident the shortage of ready capital. Labor 
conditions, however, are fairly satisfactory. Building, 
railroad and highway construction are absorbing many 
hands, and farmers are having difficulty in securing help 
at the usual Summer wages. 





The world’s production of zinc in April was 136,107 tons, or a 
daily average of 4,537 tons, compared with 137,874 in March, or 
a daily average of 4,448. Production in April, 1928, was 130,545 
tons, or a daily average of 4,352 tons. The output in the United 
States in April was 54,653, compared with 55,471 tons in March 
and 48,154 tons in February. 





THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 


100 5th Auman, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NBW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—€ Prederick’s Place 








Loadings of revenue freight for the week 
ended April 27 totaled 1,051,728 cars, an in- 
crease of 47,572 cars over the record of the 
previous week. It was the second time so 
far this year that the loading of revenue 
freight had exceeded the 1,000,000-car mark 


in one week, 


General Business Notes 


United States exports to Mexico during the 
past eighteen years, which cover the period 
since President Porfirio Diaz was overthrown, 
have increased to more than $115,000,000 in 
1928 from $53,000,000 in 1919, or 117.8 per 
cent., while imports to the United States 
from that country during the same period have 
increased to $124,000,000 from $70,000,000, 
or 76.7 per cent. 


Seventeen countries have a Winter-wheat 
area of 139,671,000 acres, compared with 142,- 
683,000 acres in the same countries in 1928, 
according to government statistics. Vegeta- 
tion and field work have been greatly delayed 
over all Europe. 


During the first four months of 1929 ship- 
ments of standard cotton cloths were 1,257,- 
203,000 yards. This was equivalent to 103.3 
per cent. of production, which was 1,217,551,- 
000 yards, according to statistical reports of 
production, 
on May 9 by the Association of Cotton Textile 
Merchants of New York. 


Exports of electrical equipment in March 
amounted to $14,337,158, an increase of 
$4,661,667, as compared with the total for 
the same month last year, thus establishing 
a new high record. ixports for the first 
three months were $35,719,342, an increase 
of $10,170,694, when compared with those 
for the same period last year. 





DIVIDEND NOTICES 


INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 

The Directors have declared a dividend of 
$1.00 per share, payable Monday, July 1, 
1929, to stockholders of record at the close 
of business, Thursday, June 13, 1929. 

H. I. CARSON, Assistant Treasurer. 
New York, N. Y., May 23, 1929. 











GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 

The Directors have declared a dividend of 
$2.00 per share, payable Monday, July 1, 
1929, to stockholders of record at close of 
business, Thursday, June 6, 1929. 

H. I. CARSON, Assistant Treasurer. 
New York, N. Y., May 23, 1929. 


sales and shipments made public 





FRANK 6. BEEBE, President 


SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 


110 William Street, - 


NEW YORK 





Asi! 


EXQUISITELY 





Hore 
_ at ADELAIDE ~ 


har yer ROOMS 


502400 


“~SINGLE 
$400 7,°552 DOUBLE 


with BATH 











—"* REVIEW 


June 1, 


1929 3 








DETERMINING CREDIT RISKS 


is a business for experts 


HE business of making available accurate and reliable credit 
information is today one of the most important functions 
conducted for the benefit and assistance of traders the world over. 
Each business day sees thousands of dollars’ worth of merchandise 
shipped upon which no payment will ever be made, or upon which only 
a small fraction of the full amount will be collected. 


To neglect the simple precaution of having at your command the 
facilities of R. G. Dun & Co., is to court recurring cases of defaulted 
payments through lack of full information regarding your customer’s 
financial responsibility. Even though some of your customers have 
been trading with you many years, and their antecedents favorable, it 
would be prudent to get a credit report at regular intervals, for time 
and conditions change many businesses. 


The cost of having at your command the facilities of R. G. Dun & 
Co., is trifling compared with the service it renders daily. There is 
an office of R. G. Dun & Co. near you, write to it today for full infor- 


mation. 


R. G. DUN & CO. 


290 Broadway, New York City 


Branches in 257 cities 
throughout the world 


ES EE 


Sse me = 


a 














